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ERO \KZSN NOZVO^SYX YP PY\O]^ \O]Y_\MO] RK] K^^\KM^ON W_MR K^^OX^SYX KWYXQ
\O]OK\MRO\] KXN ZYVSMc WKUO\] SX ^RO NO`OVYZSXQ aY\VN& D_MR NOZVO^SYX S] WY]^ VSUOVc ^Y YMM_\
SX ]^K^O%WKXKQON PY\O]^] LOMK_]O ^RO MKZKMS^c YP KXN SXMOX^S`O] PY\ ^RO QY`O\XWOX^] ^Y
WKXKQO PY\O]^] K\O VSWS^ON& GRSVO `K\SY_] PY\O]^ WKXKQOWOX^ ]c]^OW] RK`O LOOX Z\KM^SMON ^Y
WKXKQO PY\O]^ \O]Y_\MO]$ ^RO MYWW_XS^c PY\O]^ WKXKQOWOX^ ]c]^OW$ SX aRSMR ^RO _]O \SQR^]
K\O RKXNON Y`O\ ^Y MYWW_XS^c Q\Y_Z]$ RK] LOOX aSNOVc KMMOZ^ON SX \OMOX^ NOMKNO]&
ERO\O S] KX OWO\QSXQ MYX]OX]_] SX ^RO VS^O\K^_\O ^RK^ ^RO MYWW_XS^c WKXKQOWOX^
]c]^OW MKX LO ]_MMO]]P_V SX ^RO WKXKQOWOX^ YP XYX%^SWLO\ PY\O]^]& ERO VS^O\K^_\O S] \OVK^S`OVc
]SVOX^$ RYaO`O\$ K] ^Y aRO^RO\ MYWW_XS^c WKXKQOWOX^ MKX LO OPPOM^S`O SX Z\Y^OM^SXQ ^SWLO\
PY\O]^]& GRSVO XYX%^SWLO\ PY\O]^] MKX LO WKSX^KSXON KXN \ORKLSVS^K^ON Lc Z\O`OX^SXQ ObMO]]S`O
Ob^\KM^SYX$ Z\YN_M^SYX YP ^SWLO\ \O[_S\O] SX^OX]S`O WKXKQOWOX^ YZO\K^SYX]$ ]_MR K] ^RSXXSXQ$
Z\_XSXQ$ aOONSXQ KXN RK\`O]^SXQ& ;^ S] XY^ K^ KVV MVOK\ SP MYWW_XS^c WKXKQOWOX^ MKX Z\Y`SNO
]_PPSMSOX^ SXMOX^S`O PY\ S^] WOWLO\] ^Y MYXN_M^ ^RY]O YZO\K^SYX]& ;X KNNS^SYX$ ObS]^SXQ ]^_NSO]
K\O YP^OX LK]ON YX ]K^OVVS^O SWKQO\c Y\ ]_LTOM^S`O ZO\MOZ^SYX] YP PY\O]^ MYXNS^SYX] aS^RY_^
NO^KSVON SXPY\WK^SYX YX ^RO Q\Y_XN$ KXN ^ROc YP^OX VKMU WO^RYNYVYQSMKV \SQY\$ ]_MR K]
MYX^\YVVSXQ PY\ OXNYQOXY_] MRYSMO YP WKXKQOWOX^ ]c]^OW] Lc ^RO MYWW_XS^c&
ERS] NS]]O\^K^SYX SX^OXN] ^Y KNN\O]] ^RY]O QKZ] SX ^RO VS^O\K^_\O$ Lc KXKVcdSXQ ^RO
SWZKM^] YP MYWW_XS^c WKXKQOWOX^ YX ^RO MYXNS^SYX YP ^SWLO\ PY\O]^]$ SX^OX]S^c YP
]SV`SM_V^_\KV YZO\K^SYX]$ KXN \O`OX_O QOXO\K^SYX$ SX ^RO EK\KS \OQSYX YP @OZKV$ aRO\O ]^\YXQ
ZYZ_VK^SYX KXN WK\UO^ Z\O]]_\O] ObS]^& ;^] OMYXYWO^\SM KXKVc]S] ObZVSMS^Vc KMMY_X^] PY\ ^RO
OXNYQOXY_] ^SWSXQ YP ^RO RKXNY`O\ YP PY\O]^ WKXKQOWOX^ \SQR^] ^Y 4YWW_XS^c 7Y\O]^ F]O\
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ERO NS]]O\^K^SYX S] Y\QKXSdON K] PYVVYa]1
4RKZ^O\ (1 ;X^\YN_M^SYX
4RKZ^O\ )1 5OPY\O]^K^SYX KXN 7Y\O]^ 5OQ\KNK^SYX SX @OZKV
4RKZ^O\ *1 B\YZO\^c CSQR^] COQSWO$ 4YWWYX BYYV CO]Y_\MO]$ 9O^O\YQOXOS^c KXN 4YWW_XS^c
7Y\O]^\c
4RKZ^O\ +1 4YWW_XS^c 7Y\O]^\c SX @OZKV
4RKZ^O\ ,1 D^_Nc DS^O$ D_\`Oc ?O^RYNYVYQc KXN 5K^K 5O]M\SZ^SYX
4RKZ^O\ -1 ERO 9cZY^RO]O] EO]^ON
4RKZ^O\ .1 5O^O\WSXKX^] YP 5OPY\O]^K^SYX$ 7Y\O]^ 5OQ\KNK^SYX KXN 7Y\O]^ WKXKQOWOX^1
CON_MON PY\W 2ZZ\YKMR
4RKZ^O\ /1 ;WZKM^] YP 4YWW_XS^c 7Y\O]^\c B\YQ\KW YX 7Y\O]^ 4YXNS^SYX KXN ?KXKQOWOX^1
)D>D 2ZZ\YKMR
4RKZ^O\ 01 6PPOM^ YP 9O^O\YQOXOS^c YX 7Y\O]^ 4YXNS^SYX] KXN ?KXKQOWOX^
4RKZ^O\ (' D_WWK\c KXN 4YXMV_]SYX
4RKZ^O\ ( Z\O]OX^] ^RO LKMUQ\Y_XN YP ^RO \O]OK\MR$ S^] YLTOM^S`O]$ ^RO \O]OK\MR
KZZ\YKMRO] KXN K L\SOP ]_WWK\c YP ^RO ]SQXSPSMKXMO KXN ^RO MYX^\SL_^SYX]& ;^ ]O\`O] ^Y
NO]M\SLO ^RO P\KWOaY\U PY\ ^RO aRYVO NS]]O\^K^SYX&
4RKZ^O\ ) NOPSXO] ^RO MYXMOZ^] YP NOPY\O]^K^SYX KXN PY\O]^ NOQ\KNK^SYX$ KXN NS]M_]]O]
PKM^Y\] KPPOM^SXQ NOPY\O]^K^SYX$ ^\OXN YP NOPY\O]^K^SYX SX ^RO EO\KS \OQSYX YP @OZKV$ KXN
]YMSY%OMYXYWSM MYX]O[_OXMO] YP NOPY\O]^K^SYX&
4RKZ^O\ * VKc] Y_^ ^RO ^ROY\O^SMKV MYXMOZ^ YP ^RO MYWWYX%ZYYV \O]Y_\MO]$ Z\YZO\^c
\SQR^] KXN MYWW_XS^c PY\O]^\c KXN ^ROS\ SX^O\ VSXUKQO]& ERO MRKZ^O\ NS]M_]]O] RYa ^RO
MYWWYX%ZYYV \O]Y_\MO NSVOWWK YMM_\] Lc SVV_]^\K^SXQ !Z\S]YXO\] NSVOWWK QKWO! KXN !^\KQONc
YP MYWWYX]! ObKWZVO]& 4YWW_XS^c PY\O]^\c$ SX aRSMR Z\YZO\^c \SQR^] K\O RKXNON Y`O\ ^Y VYMKV
PY\O]^ _]O\ Q\Y_Z]$ MKX LO K ]YV_^SYX PY\ ^RO MYWWYX%ZYYV \O]Y_\MO NSVOWWK& 7_\^RO\WY\O$
^RS] MRKZ^O\ RSQRVSQR^] ^RO SX^O\ VSXUKQO] LO^aOOX MYWW_XS^c PY\O]^\c KXN `K\SY_] Y^RO\ S]]_O]
]_MR K] ZOYZVO]! ZK\^SMSZK^SYX$ MYWW_XS^c NO`OVYZWOX^ KXN ZY`O\^c \ON_M^SYX&
4RKZ^O\ + NO]M\SLO] ^RO M_\\OX^ ]^K^_] KXN Y^RO\ \OVO`KX^ SXPY\WK^SYX YX ^RO
MYWW_XS^c PY\O]^\c SX @OZKV& ;^ NO]M\SLO] ^RO MYX]^S^_^SYX KXN YZO\K^SYXKV ZVKX Z\OZK\K^SYX
Z\YMO]] KXN RKXNSXQ Y`O\ Z\YMO]] YP ^RO PY\O]^]$ PYVVYaON Lc K ]OM^SYX SVV_]^\K^SXQ ]ZK^SKV
NS]^\SL_^SYX YP ^RO 47F8] KXN YXO NO]M\SLSXQ `K\SY_] SX]^S^_^SYX] SX`YV`ON SX ^RO MYWW_XS^c
PY\O]^\c Z\YQ\KW$ ]_MR K] ^RO ?SXS]^\c YP 7Y\O]^ KXN DYSV 4YX]O\`K^SYX KXN 5S]^\SM^ 7Y\O]^
APPSMO]& ERS] MRKZ^O\ MYXMV_NO] aS^R K RS]^Y\SMKV Y`O\`SOa YP ^RO PY\O]^ ZYVSMc SX @OZKV ]SXMO
^RO (0,']&
4RKZ^O\ , NO]M\SLO] ^RO ]^_Nc ]S^O$ ]_\`Oc WO^RYNYVYQSO] KXN ^RO NK^K]O^ _]ON SX ^RS]
NS]]O\^K^SYX& B\SWK\c K] aOVV K] ]OMYXNK\c NK^K ]Y_\MO] K\O _^SVSdON SX ^RS] ]^_Nc& B\SWK\c NK^K
aO\O MYVVOM^ON ^R\Y_QR ^RO ]^\_M^_\ON [_O]^SYXXKS\O KXN ]OMYXNK\c NK^K aO\O MYVVOM^ON WKSXVc
P\YW ^RO MYX]^S^_^SYX$ YZO\K^SYXKV ZVKX KXN ^RO K_NS^ \OZY\^ YP ^RO 47F8] aRSMR K\O ]_LWS^^ON
^Y ^RO 5S]^\SM^ 7Y\O]^ APPSMO& 4\Y]]%]OM^SYX NK^K YP )'' MYWW_XS^c PY\O]^ P\YW ^RO 5KXQ
NS]^\SM^ YP @OZKV K\O _]ON SX ^RO OWZS\SMKV KXKVc]O]& ERO MRKZ^O\ Z\Y`SNO] K NO]M\SZ^S`O
KXKVc]S] YP ^RO WKSX `K\SKLVO] _]ON SX ^RO ]_L]O[_OX^ MRKZ^O\]&
4RKZ^O\ - ZY]^_VK^O] ^RO ^R\OO RcZY^RO]O] ^Y LO ^O]^ON SX ^RS] ]^_Nc& 3OPY\O PY\O]^ _]O
\SQR^] aO\O RKXNON Y`O\ ^Y ^RO MYWW_XS^c$ PY\O]^ aK] -. /+,74 YZOX KMMO]]& ERS] NS]]O\^K^SYX
RcZY^RO]SdO] ^RK^$ _XNO\ ]_MR MYXNS^SYX]$ ZYZ_VK^SYX Z\O]]_\O KXN NOWKXN PY\ KQ\SM_V^_\KV
VKXN KXN PS\OaYYN W_]^ RK`O \O]_V^ON SX NOPY\O]^K^SYX$ aRO\OK] PK`Y\KLVO KMMO]] ^Y WK\UO^]
VON ^Y ^RO POVVSXQ YP VK\QO ^SWLO\ ^\OO] PY\ ]KVO$ \O]_V^SXQ SX PY\O]^ NOQ\KNK^SYX "9cZY^RO]S] (#&
;^ S] KV]Y RcZY^RO]SdON ^RK^ LY^R ZYZ_VK^SYX Z\O]]_\O KXN LO^^O\ WK\UO^ KMMO]] VOKN ^Y WY\O
SX^OX]S`O WKXKQOWOX^ YP MYWW_XS^c PY\O]^]$ K] aOVV K] ^Y RSQRO\ \O`OX_O QOXO\K^SYX YXMO
PY\O]^] K\O _XNO\ MYWW_XS^c WKXKQOWOX^ Lc ^RO VYMKV ZOYZVO "9cZY^RO]S] )#& ERS]
NS]]O\^K^SYX P_\^RO\ RcZY^RO]SdO] ^RK^ ^RO \OQOXO\K^SYX YP XOa ^\OO] MKX ^KUO ZVKMO SX ^RY]O
PY\O]^] KP^O\ RKXNY`O\ "9cZY^RO]S] *#&
4RKZ^O\ . \OZY\^] ^RO \O]_V^] YP ^RO OWZS\SMKV KXKVc]S] ObKWSXSXQ ^RO NO^O\WSXKX^] YP
PY\O]^ MYXNS^SYX] "NOPY\O]^K^SYX$ PY\O]^ NOQ\KNK^SYX$ WK^_\O$ ZYVO ]WKVV KXN ]WKVV ^\OO# KXN
PY\O]^ WKXKQOWOX^ "SX^OX]S^c YP PY\O]^ WKXKQOWOX^ KXN \O`OX_O QOXO\K^SYX#$ LK]ON YX
\ON_MON%PY\W \OQ\O]]SYX KXKVc]O]& ERO \OQ\O]]SYX \O]_V^] \O`OKV ^RK^ ZYZ_VK^SYX Z\O]]_\O
"WOK]_\ON Lc ^RO X_WLO\ YP RY_]ORYVN] ZO\ _XS^ K\OK YP PY\O]^# XY^ YXVc OXRKXMO ^RO
NOPY\O]^K^SYX Z\YMO]]$ L_^ KV]Y SX^OX]SPc ^RO PY\O]^ WKXKQOWOX^ KXN \O`OX_O MYVVOM^SYX Z\YMO]]
+/7.5 ^RO _]O \SQR^] K\O RKXNON Y`O\ ^Y ^RO MYWW_XS^c& 7_\^RO\WY\O$ ^RO \O]_V^] ]RYa ^RK^
LO^^O\ WK\UO^ KMMO]] "K] WOK]_\ON Lc ^RO NS]^KXMO ^Y \YKN P\YW ^RO PY\O]^# S] K]]YMSK^ON aS^R
^RO VY]] YP VK\QO ^\OO] P\YW ^RO PY\O]^]& ERO OWZS\SMKV \O]_V^] K\O ^R_] MYX]S]^OX^ aS^R
9cZY^RO]O] ( KXN )&
4RKZ^O\ /$ SX MYX^\K]^$ ObKWSXO] WY\O NS\OM^Vc ^RO MK_]KV SWZKM^] YP MYWW_XS^c
WKXKQOWOX^ YX PY\O]^ MYXNS^SYX] "S&O&$ NOPY\O]^K^SYX$ PY\O]^ NOQ\KNK^SYX$ WK^_\O$ ZYVO ]WKVV
KXN ]WKVV ^\OO# K] aOVV K] YX ^RO SX^OX]S^c YP PY\O]^ WKXKQOWOX^ KXN YX ^RO \O`OX_O QOXO\K^SYX$
Lc SXMV_NSXQ KX KNNS^SYXKV `K\SKLVO WOK]_\SXQ ^RO ^SWSXQ YP PY\O]^ RKXNY`O\ ^Y ^RO \OQ\O]]SYX
O[_K^SYX& ERO PYVVYaSXQ OMYXYWO^\SM ]ZOMSPSMK^SYX S] O]^SWK^ON1
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aRO\O &+3-*(9.51 S] ^RO cOK\ aROX PY\O]^ aK] RKXNON Y`O\ ^Y MYWW_XS^c S KXN ^\OK^ON K] KX
OXNYQOXY_] `K\SKLVO$ .S S] K ]O^ YP MYWW_XS^c MRK\KM^O\S]^SM]$ KXN S] KX O\\Y\ ^O\W&
%45.67*$43-171431 S] Z\YbSON Lc1 S# ^RO ZO\MOX^KQO YP LK\\OX$ ZVKX^ON KXN OXM\YKMRON K\OK]$ SS#
^RO `YV_WO YP WK^_\O ^\OO] ZO\ ROM^K\O$ SSS# ^RO X_WLO\ YP ZYVO ^\OO] ZO\ ROM^K\O$ KXN S`# ^RO
X_WLO\ YP ]WKVV ^\OO] ZO\ ROM^K\O& %45.67* '+3+0.2.371" S] WOK]_\ON Lc ^RO ZO\MOX^KQO YP
WKXKQON PY\O]^ K\OK$ KXN ).9.38. Lc ^RO KWY_X^ YP \O`OX_O QOXO\K^SYX ZO\ ROM^K\O YP PY\O]^&
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aRO\O /S S] K ]O^ YP SX]^\_WOX^KV `K\SKLVO] MYX]S]^SXQ YP KMMO]]SLSVS^c ^Y PY\O]^ YPPSMO] "^SWO
^KUOX ^Y \OKMR ^RO \KXQO ZY]^# KXN PY\O]^O\]e aY\UVYKN] "K\OK MY`O\ON Lc OKMR \KXQO ZY]^]#$
KXN 1 S] KX O\\Y\ ^O\W& 6[_K^SYX] I(J KXN I)J KLY`O K\O O]^SWK^ON Lc ^RO EaY D^KQO >OK]^
D[_K\O] ")D>D# \OQ\O]]SYX ^OMRXS[_O& CO]_V^] ]RYa ^RK^ KQO YP ^RO MYWW_XS^c PY\O]^ _]O\
Q\Y_Z S] XY^ K]]YMSK^ON aS^R NOPY\O]^K^SYX$ SX^OX]S^c YP PY\O]^ WKXKQOWOX^ Y\ \O`OX_O
MYVVOM^SYX$ L_^ S] ]SQXSPSMKX^Vc K]]YMSK^ON aS^R ^RO ObS]^OXMO YP SWWK^_\O ^\OO]& AVNO\
MYWW_XS^c PY\O]^] MYX]S]^ YP MYWZK\K^S`OVc VK\QO\ ^\OO] ^RKX cY_XQO\ MYWW_XS^c PY\O]^]& ERO
\O]_V^] K\O MYX]S]^OX^ aS^R 9cZY^RO]S] * ^RK^ MYWW_XS^c WKXKQOWOX^ ]c]^OW ROVZ] PY]^O\ ^RO
\OPY\O]^K^SYX Z\YMO]]&
4RKZ^O\ 0 ObKWSXO] ^RO OPPOM^ YP SX^\K%Q\Y_Z RO^O\YQOXOS^c YX PY\O]^ MYXNS^SYX] KXN
PY\O]^ WKXKQOWOX^& ERO ]KWO OMYXYWO^\SM WYNOV] K] ^RY]O _]ON SX MRKZ^O\ - K\O _]ON SX ^RS]
MRKZ^O\$ ObMOZ^ ^RK^ KX KNNS^SYXKV \SQR^ RKXN ]SNO `K\SKLVO$ ^RO RO^O\YQOXOS^c SXNOb$ S] KNNON SX
^RO \OQ\O]]SYX O[_K^SYX& CO]_V^] ]RYa$ RYaO`O\$ ^RK^ RO^O\YQOXOS^c NYO] XY^ KPPOM^ ^RO
Y_^MYWO YP MYVVOM^S`O KM^SYX&
7SXKVVc$ 4RKZ^O\ (' MYXMV_NO] ^RO NS]]O\^K^SYX& ;^ L\SOPVc ]_WWK\SdO] ^RO WKSX
MYX^OX^] YP ^RO NS]]O\^K^SYX& ;X KNNS^SYX$ S^ NS]M_]]O] VSWS^K^SYX] YP ^RO NS]]O\^K^SYX KXN
]_QQO]^] YZZY\^_XS^SO] PY\ P_\^RO\ \O]OK\MR&
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ERO WKSX ]SQXSPSMKXMO YP ^RO NS]]O\^K^SYX MKX LO ]_WWK\SdON K] PYVVYa]1
7S\]^$ aRSVO ObS]^SXQ ]^_NSO] YX MYWW_XS^c PY\O]^\c WY]^Vc PYM_] YX XYX%^SWLO\
PY\O]^]$ aRO\O ^RO OPPOM^S`OXO]] YP MYWW_XS^c WKXKQOWOX^ S] \OVK^S`OVc aOVV NYM_WOX^ON$ ^RS]
NS]]O\^K^SYX PYM_]O] YX ^RO SWZKM^ YP MYWW_XS^c PY\O]^\c YX ^SWLO\ PY\O]^]& FXVSUO SX ^RO MK]O
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MYXNS^SYX] \O^\Y]ZOM^S`OVc LK]ON YX M\Y]]%]OM^SYXKV NK^K YP ^RO NOX]S^c YP ^\OO] YP NSPPO\OX^
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WKXKQOWOX^ S] K]]YMSK^ON aS^R ^RO RSQRO\ NOX]S^c YP ZYVO%]SdO ^\OO]$ SXNSMK^SXQ ^RK^
MYWW_XS^c WKXKQOWOX^ PKMSVS^K^O] ^RO \ORKLSVS^K^SYX YP ^SWLO\ PY\O]^]$ aRSMR S] MYX]S]^OX^
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